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OATH OR AFFIRMATION

I, , swear (or affirm) that, to the best of

knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

of , 20 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

This report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).

(d) Statement of Changes in Financial Condition. (,5TATEMEM 6F CAsA ELoWS)
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

3 (g) Computation of Net Capital.
O (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.

O (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



Alan K. eer, P.A.
SINCE |gg4 CERTIFIED Pustic •

7401 D Temple Terrace Hwy.
Tampa, Florida 33637

(813) 988-9564REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
(800) 940-9564

Fax (813) 988-1815

alan@ageercpa.com
To the Board of Directors and Shareholder

of Capital & Estate Management, Inc.

We have audited the accompanying financial statements of Capital & Estate Management, Inc. (a Florida
corporation), which comprise the statement of financial condition as of December 31, 2014, and the
related statements of income, changes in shareholder's equity, and cash flows for the year then ended
that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934, and the related notes to
the financial statements and supplemental information. Capital & Estate Management, Inc.'s
management is responsible for these financial statements. Our responsibility is to express an opinion on
these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. The company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the company's internal control over financial reporting. Accordingly, we express no
such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial condition of Capital & Estate Management, Inc. as of December 31, 2014, and the results of its
operations and its cash flows for the year then ended in accordance with accounting principles generally
accepted in the United States of America.

The supplemental information required pursuant to Rule 17a-5 of the Securities Exchange Act of 1934 on
pages 16 and 17 has been subjected to audit procedures performed in conjunction with the audit of
Capital & Estate Management, Inc.'s financial statements. The supplemental information is the
responsibility of Capital & Estate Management, Inc.'s management. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and
accuracy of the information presented in the supplemental information. In forming our opinion on the
supplemental information, we evaluated whether the supplemental information, including its form and
content, is presented in conformity with Rule 17a-5 of the Securities Exchange Act of 1934. In our
opinion, the supplemental information is fairly stated, in all material respects, in relation to the financial
statements as a whole.

Tampa, Florida

February 24, 2015
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CAPITAL & ESTATE MANAGEMENT, INC.
STATEMENT OF FINANCIAL CONDITION

As of December 31, 2014

ASSETS

CURRENT ASSETS

Cash and Cash Equivalents $ 38,886
Accounts Receivable 9,743

Prepaid Expenses 2,314
TOTAL CURRENT ASSETS 50,943

FIXED ASSETS

Furniture, Office Equipment and Computer Equipment 7,551
Leasehold Improvements 23,150
Signage 1,263
Accumulated Depreciation (25,822)

TOTAL FIXED ASSETS 6,142

TOTAL ASSETS $ 57,085

LIABILITIES AND STOCKHOLDER'S EQUITY

CURRENT LIABILITIES

Accounts Payable $ 629
Credit Card Payable 602
Accrued Operating Expenses 354

TOTAL CURRENT LIABILITIES 1,585

STOCKHOLDER'S EQUITY

Capital Stock 100
Paid in Capital 24,250
Retained Earnings 31,150

TOTAL STOCKHOLDER'S EQUITY 55,500

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 57,085

The accompanying notes are an integral part of these financial statements
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CAPITAL & ESTATE MANAGEMENT, INC.
STATEMENT OF INCOME

For the year ended December 31, 2014

REVENUE

12b-1 Fees $ 125,405
Commission Income 63,835

TOTAL REVENUE 189,240

OPERATING EXPENSES

Rent and Utilities 8,916
Telephone 1,709
Employee Leasing Costs 41,920
Commissions . 13,781
Insurance Expense 355
Depreciation Expense 1,543
License and B/D Registration 8,506
Advertising and Promotion 53

TOTAL OPERATING EXPENSES 76,783

ADMINISTRATIVE EXPENSES

Office, Postage and Printing Expenses 1,877
Accounting and Professional Fees 7,510
Other Administrative Expenses 2,609

TOTAL ADMINISTRATIVE EXPENSES 11,996

TOTAL EXPENSES 88,779

NET INCOME $ 100,461

The accompanying notes are an integral part of these financial statements
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CAPITAL & ESTATE MANAGEMENT, INC.
STATEMENT OF CHANGES IN STOCKHOLDER'S EQUITY

For the year ended December 31, 2014

Additional Total

Capital Stock Paid-in Retained Stockholder's
Common Capital Earnings Equity

Shares
issued and Amount

Outstanding
& Balances at

December 31, 2013 100 $ 100 $ 24,250 $ 16,592 $ 40,942

Net Income - - 100,461 100,461

Stockholder

Distributions - - (85,903) (85,903)

Balance at

December 31, 2014 100 $ 100 $ 24,250 $ 31,150 $ 55,500

The accompanying notes are an integral part of these financial statements
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CAPITAL & ESTATE MANAGEMENT, INC.
STATEMENT OF CASH FLOWS

For the year ended December 31; 2014

CASH FLOWS FROM OPERATING ACTIVITIES

Net Income $ 100,461
Adjustments to reconcile net income to

net cash provided by operating activities:
Depreciation expense 1,543
Decrease (Increase) in accounts receivable - net (3,661)
Decrease (Increase) in prepaids and other assets (740)
Increase (Decrease) in accounts payable 440
Increase (Decrease) in credit card payable (228)
Increase (Decrease) in accrued expenses and other liabilities 33

NET CASH PROVIDED (USED) BY OPERATING EXPENSES 97,848

CASH FLOWS FROM INVESTING ACTIVITIES

Sale proceeds (acquisition of) property and equipment -

NET CASH PROVIDED (USED) BY INVESTING ACTIVITIES -

CASH FLOWS FROM FINANCING ACTIVITIES

Stockholder distributions paid (85,903)

NET CASH PROVIDED (USED) BY FINANCING ACTIVITIES (85,903)

NET INCREASE (DECREASE) IN CASH 11,945

CASH AND CASH EQUIVALENTS BEGINNING OF YEAR 26,941

CASH AND CASH EQUIVALENTS END OF YEAR $ 38,886

The accompanying notes are an integral part of these financial statements.



Capital & Estate Managernent, Inc.
Notes to Financial Statements

For the year ended December 31, 2014

NOTE 1 - NATURE OF OPERATIONS

Capital& EstateManagement,Inc.(the company)is a registeredbroker/dealerunderthe SecuritiesExchangeActof 1934anda member
of the FinancialIndustryRegulatoryAuthority("FINRA")sinceAugust2, 2011. The Companyis a subscription/application-way introducing
broker/dealer(B/D)that limits its businesslines to a mutualfund (MF)retailerand a brokerdealersellingvariablelife insuranceand
annuities(VA). TheCompanydoesnotconductbusinessin foreignsecurities.It willnot permitanyof itsassociatedpersonsto engagein
PrivateSecuritiesTransactionsandOutsideBusinessActivities.The Companyconductsall securitiestransactionson anagencybasis.
The Companyservicesretailclientswitha net worthup to $15million,withthe averageclienthavinga totalaccountvalueof $100,000-
$500,000.TheCompanyoffersonlycashaccountsheldatthe distributor.

The Companydoesnot receivecustomerfundsanddoes not receivecustomersecurities. The Companydoes not effect morethan 10
principaltradesperyear. The Companydoesnot requireany clearingarrangementsbecauseit is a subscription/application-wayB/D,
whichmeansthat the Companyonly receivesandpromptlytransmitschecksmadepayableto the MFandVAdistributor.The Company
will not clear or settleanyfuturestransactionsoroptionstransactions,so the Companyis not requiredto be a memberof the Options
ClearingCorporation(OCC). The Companydoes not haveanomnibusaccount. The Companyclaimsanexemptionfrom Rule15c3-3
uponSection(k) (1) - Limitedbusiness(mutualfundsand/orvariableannuitiesonly). Also, the Companyclaimsan exclusionfrom
membershipin SIPC. The CompanycompletesFormSIPC-3 annuallyat the beginningof eachyearcertifyingthe Firm'sexclusionfrom
membership.

NOTE2 - SUMMARYOFSIGNIFICANTACCOUNTINGPOLICIES

Thissummaryof significantaccountingpoliciesof theCompanyis presentedto assistin understandingthe Company'sfinancialstatements.
Thefinancialstatementsandnotesarerepresentationsof theCompany'smanagement,whoareresponsibleforthe integrityandobjectivity
of thefinancialstatements

Basis of Accountinq

Thefinancialstatementshavebeenpreparedontheaccrualbasisof accounting.Theseaccountingpoliciesconformto generallyaccepted
accountingprinciplesandhavebeenconsistentlyappliedin thepreparationof thefinancialstatements.

Basisof Presentation

Theaccompanyingfinancialstatementshavebeenpreparedpursuantto theauthoritativeguidanceprovidedbythe Financial.Accounting
StandardsBoard(FASB)in itsAccountingStandardsCodification(ASC)940,"FinancialServices- Brokersand Dealers"andpursuantto
Rule17a-5 ofthe SecuritiesExchangeActof 1934.

CashandCashEquivalents

Forthepurposesofthe statementofcashflows,theCompanyconsiderscashandcash equivalentsto includeall fundsin banks andhighly
liquidinvestmentswithmaturitydatesof lessthanthreemonths.Thecarryingvalueof cashandcashequivaientsapproximatesfair value
becauseofthe shortmaturitydatesof thoseinstruments.

TheCompanymaintainscashbalancesinaccountsattwofinancialinstitutions.Oneoftheseaccountsisfully insuredbythe NationalCredit
UnionAdministration(NCUA).Theotheraccountis a moneymarketaccountwhichis notinsuredbythe NCUAoranyothergovernmental
insuranceprogram.At December31, 2014,the amountof cashthat was fully insuredwas $32,687andthe amountin the uninsured
accountwas$6,199.
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Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2014

NOTE2- SUMMARYOFSIGNIFICANTACCOUNTINGPOLICIES-CONTINUED

FixedAssets

Fixedassetsare carriedat cost less accumulateddepreciationand includeexpenditureswhich substantiallyincreasethe usefullives
of existingassets. Maintenanceand repairsthat do not extenduseful livesare chargedto operationsas incurred. Depreciationis
providedover the estimateduseful livesof the assets. Furniture,office equipment,and computerequipmentare depreciatedover
useful lives of 5 years. Leaseholdimprovementsare depreciatedover useful lives limited by the term of the lease, including

4 anticipatedrenewals. When propertyand fixed assets are retired or otherwisedisposedof, the relatedcost and accumulated
depreciationis removedfromthe respectiveaccountsandany profit or losson dispositionis creditedorchargedto earnings.

FairValueof FinancialInstruments

The Companymeasuresfair value of financial instrumentsbased on the frameworkset forth by FASB ASC 820, "Fair Value
Measurementsand Disclosures."That frameworkprovides a fair value hierarchythat prioritizes,into three levels, the inputs to
valuationtechniquesused to measurefair value. Followingis a descriptionof thosethreeleveisas definedin FASBASC820.

Level1 inputs: Quotedprices(unadjusted)inactivemarketsfor identicalassetsor liabilitiesthatthe
reportingentityhas the abilityto accessatthe measurementdate.

Level2 inputs: Inputs(otherthanquotedprices includedwithinlevel1) that areobservablefor the asset
or liability,eitherdirectlyor indirectly.

Level3 inputs: Unobservableinputsfor the assetor liability.

The asset'sor liability'sfair value measurementlevel withinthe fair value hierarchyis based on the lowestlevelof any input that is
significantto thefair value measurement.

There havebeennosignificantchangesinthe methodologiesusedfor theyear endedDecember31,2014.

Thecarryingvalueofcashandcashequivalentsapproximatesfair valuebecauseof the shortmaturitydatesof thoseinstruments.

Thecarryingvalueof accountsreceivableapproximatesfair valuebecauseof the shorttermnatureof thoseinstruments.

Thecarryingvalueof prepaidexpensesapproximatesfair valuebecauseof the shorttermnatureof thoseinstruments

Thecarryingvaluesof accountspayable,creditcard payable,and accruedoperatingexpensesapproximatefair valuebecauseof the
shorttermnatureof thoseinstruments.

SeeNote7,whichsetsforth by level,withinthe fair valuehierarchy,the Company'sassetsand liabilitiesat fair valueas of
December31, 2014.
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Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2014

NOTE2- SUMMARYOFSIGNIFICANTACCOUNTINGPOLICIES- CONTINUED

AccountsPayableandAccruedOperatinqExpenses

The Companyrecordsor accruesexpensesas incurredon the statementof income. Trade accountspayablearerecorded
as liabilitieson the statementof financialconditionunder the caption"AccountsPayable,"and consistof commissionspayable.
Otheraccountspayableare recordedasliabilitiesonthe statementof financialconditionunderthe caption"AccountsPayable,"and
consistof a cable bill. Accruedexpensesare recordedas liabilitieson the statementof financialconditionunder the caption
"AccruedOperatingExpenses,"which is accordingly adjustedas the liabilitiesare subsequently paid. Accruedexpensesconsistof
accruedutilitiesandtelephoneexpenses.AtDecember31,2014,theCompanyhadaccountspayableof $629andaccruedexpenses
of$354.

RevenueRecoqnitionandReceivables

The Companyrecognizesrevenuewhenearned,uponcompletionof the sale or servicetransaction.Thus, the Companyrecords
receivablesfor thoseearnings,whichareaccordinglyadjustedwhenpaymentsarereceivedagainstthosereceivables.

The Companyhas sellingagreementswith mutualfund distributorsandvariableannuitydistributorswherebycommissionis received
from the sales of variable annuitiesand investmentcompanyshares, as well as continuing commissions from variable
annuities and 12b-1 service fees from mutual funds for ongoingmanagementfeespaidonaquarterlybasisbythedistributor.

TheCompanyconsidersallsuch receivablesto becollectiblebasedonthe typesof investmentdistributorsandthenatureof theselling
agreementsit has with those distributors. Therefore,the Companydoes not record an allowancefor doubtfulaccounts.At
December31,2014,theCompanyhadnoreceivablesfomthedistributorsagedover30days.

AdvertisinqandMarketing

The Companyexpensesadvertisingand marketingcosts as they are incurred. For the year ended December31, 2014,the
advertisingandmarketingexpensestotaled$53.

Useof Estimates

The preparationof financialstatementsin conformitywith generallyacceptedaccountingprinciplesrequiresmanagementto make
& estimatesand assuniptionsthat affectcertainreportedamountsand disclosures,includingassetsand liabilities,the disclosureof

contingentassetsandliabilities,andreportedrevenuesandexpenses. Accordingly,actualresultscouldvaryfrom the estimatesthat
were used. Duringthe year endedDecember31, 2014,the most significantestimateswere depreciationexpenseand operating
expenseaccruals.

CompensatedAbsences

The sole employee,John CharlesUmber,who is also the 100%shareholderof the company,receivesa fixed salarythrougha
payrollleasingcompany. There is no provisionfor vacations,sick days, or personaldays off, therefore,the Companyhas no
provisionforthe accrualof compensatedabsences
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Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2014

NOTE2 -SUMMARY OFSIGNIFICANTACCOUNTINGPOLICIES-CONTINUED

incomeTaxes

The Companyis organizedas a corporationin the Stateof Floridaand has electedto be taxed under the provisionsof
Subchapter8 ofthe InternalRevenueCode. Underthoseprovisions,theCompanydoesnotpayfederalcorporateincometaxeson
its taxableincome. Instead,the stockholder is liable for individualfederalincometaxeson his sharesand he includesthe
Company'snet operatingincomeor loss on his individualtax return. Accordingly,the financialstatementsdo not includea

O provisionor liabilityfor incometaxes.

Sincetax mattersaresubjecttosomedegreeof uncertainty,therecanbe noassurancethattheCompany'staxretumswill notbe
challengedby the taxingauthorities.Generally,the Company'stax returnsremainopenfor federal incometaxexaminationfor
threeyearsfromthedateoffiling.

RiskAssociatedwithConcentrations

CustomerBase

Forthe yearendedDecember31,2014,the Companyhadnosignificantrisk associatedwithconcentrationsof its
customerbase.Noindividualclientaccountedfor10%ormoreof theCompany'srevenues.

Distributors

The Companyhassellingagreementswiththreedistributors.Onedistributoraccountedfor approximately87.02%ofthe
company'srevenue,andanotheraccountedforapproximately12.89%.

TheCompanydoesnotconsidertheseconcentrationsto bea significantrisk,sincealternatedistributorsarereadily
availablein themarket.

NOTE3 - ACCOUNTSRECEIVABLE

At December31,2014,AccountsReceivableconsistedofthefollowing:

OngoingcompensationreceivablefromLincolnFinancial $ 6,073
CRDflexaccountoverpaymentof renewals 3,570
TNPrivilegeTaxcreditin accountat TN 100
AccountsReceivable $ 9,743

NOTE4 FIXEDASSETS

At December31,2014,FixedAssetsconsistedof thefollowing:

Furniture,OfficeequipmentandComputerEquipment $ 7,551
LeaseholdimprovementsandSignage 24,413

TotalFixedAssets 31,964
Less:accumulateddepreciation (26,822)

FixedAssets,net $ 6,142
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Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2014

NOTE5 - CURRENTLIABILITIES

OnDecember31,2014,currentliabilitiesconsistedof accruedgeneraloperatingexpensesasfollows

AccountsPayable $ 629
CreditCardPayable 602
AccruedOperatingExpenses 354
TotalCurrentLiabiities . $ 1,585

NOTE6 - LONGTERMDEBT

TheCompanyhasnolongtermdebtinstruments.

NOTE7- FAIRVALUEMEASUREMENTS

As describedin Note2, the Companymeasuresfair valueof financialinstrumentsbasedonthe frameworkset forthby FASB
ASC 820 whichprovidesa fair valuehierarchythatprioritizes,into three levels,the inputsto valuationtechniquesusedto
measurefairvalue.

Thefollowingtablesset forthby level,withinthefair valuehierarchy,the Company'sfinancialassetsandliabilitiesatfair value
asof December31,2014:

Level1 Level2 Level3 Total
FinancialAssets

CashandCashEquivalents $ 38,886 $ - $ - $ 38,886
AccountsReceivable - 9,743 - 9,743
PrepaidExpenses - 2,314 - 2,314
Totalfinancialassetfairvaluation $ 38,886 $ 12,057 $ - $ 50,943

FinancialLiabilities
AccountsPayable $ - $ 629 $ - $ 629
CreditCardPayable - 602 - 602

O AccruedOperatingExpenses - 354 - 354
Totalfinancialliabilitiesfairvalues $ - $ 1,585 - $ 1,585

NOTE8-LEASE COMMITMENTS

OnMarch8, 2010,the Companyenteredinto a 5 year leasewithAnishaInvestmentsfor itscurrentbusinesspremises.The
leasepaymentis $707 per monthfor the termof the lease,whichexpiresMarch8, 2015. The rent expensefor the year
endedDecember31, 2014,which is includedin the accompanyingincomestatementunder the caption"RentandUtilities,"
was$8,482.

Annualfuturerentpaymentsrequiredundertheleaseareasfollows:

2015 $ 2120
Thereafter -
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Capital & Estate Management, Inc.
Notes to Financial Statements

For the year ended December 31, 2014

NOTE9 - COMPENSATION

Payrollandbenefitsareprovidedthrougha thirdpartyemployeeleasingcompanywhichpaysa wageto JohnC.Umber,thesole
stockholderandonlyemployee.

Sylvia J. Worthem is a registeredgeneral securitiesprincipal. She also became the Company'sCFO and FINOP
(FinancialOperationsPrincipal)in August 2012. She preparesand reviews the Company'sfinancial records,assumes
responsibilityfor the FOCUSfilings, and providesguidancefor and oversightof companyactivity. Her compensationis

§ commissionsbased.Shereceives100%commissiononrevenuesthatshegeneratesfortheCompany.

NOTE10- NETCAPiTALREQUIREMENTS

The Companyis requiredto maintainminimumnet capitalpursuantto the UniformNet CapitalRule of the Securitiesand
ExchangeCommission,whichrequiresthat a B/D'saggregateindebtedness,as defined,shallnot exceedeighttimesnet capital
for a broker/dealerin businessfor lessthanone yearandfifteentimes net capitalfor a B/D in businessfor morethana year,
subjectto a minimumnetcapitalrequirement.Theminimumnetcapitalfor theCompanyis $5,000;however,netincomecannotbe
distributedto its stockholderunlessthecapitalisat least120%of the minimumnet capital,or $6,000at the end of the calendar
year. Duringthe audit period,the companymadedistributionsto itsstockholderin the amountof $85,903,whichwascompliant
withthedistributionrequirement.

At December31,2014,theCompanyhadnetcapitalof $43,312,whichwas$38,312inexcessof its requirednetcapitalof $5,000.
Thenetcapitalwasadequatefor eachperiodduringthefiscalyear.

TheCompany'sratioof aggregateindebtednesstonetcapitalatDecember31,2014was3.66%.

NOTE11- EXEMPTIONOFSECRULE15c3-3 RESERVEREQUIREMENT

The Companyis exemptfromthe provisionsof SEC Rule15c3-3, uponSection(k)(1)- Limitedbusiness(mutualfundsand/or
variableannuitiesonly).

NOTE12·- COMMITMENTSANDCONTINGENCIES

The Company,from time to time, may be involvedin litigation,disputesand/orclaims arising in the ordinarycourse of
business. These matters arise from a wide variety of sources, includingthe day to day operationsof the business,
governmentalcompliance,andcontracts/agreementsrelatedto its customersandvendors.At December31,2014,therewereno
matters outstandingor unrecordedcontingentliabilitiesknown to managementthat would have a materialeffecton the
Company'sresultsof operations.

NOTE13- SUBSEQUENTEVENTS

Managementevaluatedallactivityof the CompanythroughFebruary24,2015,(theissuedateof the Company'sfinancialstatements)
and concludedthatno subsequenteventshaveoccurredthatwouldrequirerecognitionin the financialstatements
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CAPITAL & ESTATE MANAGEMENT, INC.
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CAPITAL & ESTATEMANAGEMENT,INC.
COMPUTATIONOFNETCAPITALUNDERRULE15c3-1

OFTHE SECURITIESEXCHANGEACTOF1934
Asof December31,2014

NETCAPITALCOMPUTATION

TotalStockholder'sEquityasof December31,2014 . $ 55,500
Less:Non-allowableAssets (12,126)

Haircuts ( 62)

NetCapital $ 43,312

NetCapital Required 5,000

ExcessNetCapitalas of December31,2014 38,312

AGGREGATEINDEBTEDNESS

AggregateIndebtednessas included in Statementof FinancialCondition

AccountsPayable $ 629
CreditCardPayable 602
AccruedOperatingExpenses . 354

TotalAggregateIndebtedness $ 1,585

Ratioof Aggregatelndebtednessto NetCapital 3.66%

ReconciliationwithCapitalandEstateManagement,Inc.computation
(includedinPartIIAof FormX-17A-5 asof December31,2014)

NetCapital,perDecember31,2014unauditedFOCUSReportasfiled $ 43,312

NetAdjustments

NetCapital,perDecember31,2014FinancialStatements $ 43,312
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CAPITAL& ESTATEMANAGEMENT,INC.
SUPPLEMENTARYINFORMATIONPURSUANTTORULE15c3-3

OFTHESECURITIESEXCHANGEACTOF1934
FortheyearendedDecember31,2014

Capital & Estate Management,Inc. is exempt from SEC Rule 15c3-3 under paragraph(k)(1) of the rule,
whichexemptsabrokerordealerwhosebusinessis limitedto actingasanagentordealerfor sharesof registered
investmentcompaniesorvariableannuities.In additionto distributingonlya limitednumberof products,a broker-
dealerrelyingon the paragraph(k)(1)exemptionmustpromptlytransmitall fundsanddeliverallsecuritiesandis
prohibitedfromotherwiseholdingfundsorsecuritiesfor,or owingmoneyor securitiesto, itscustomers.

Therefore,thefollowingreportsarenot presented.

1. Computationfor Determinationof Reserve Requirementunder Rule1503-3 ofthe Securities
ExchangeActof 1934.

2. informationRelatingto the Possessionor ControlRequirementsunder Rule 15c3-3 of the
SecuritiesExchangeActof 1934
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Alan K. eer, P.A.
SINCE 1984 CERTIFIED Pustic * •

7401 D Temple Terrace Hwy.
Tampa, Florida 33637

(813) 988-9564
(800) 940-9564

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM Fax (813) 988-1815
alan@ageercpa.com

To the Board of Directors and Shareholder
of Capital & Estate Management, Inc.

We have reviewed management's statements, included in the accompanying Exemption Report, in which
(1) Capital & Estate Management, Inc. identified the foiiowing provisions of 17 C.F.R.§15c3-3(k) under
which Capital & Estate Management, Inc. claimed an exemption from 17 C.F.R.§240.15c3-3(1) (the
"exemption provisions") and (2) Capital & Estate Management, Inc. stated that Capital & Estate
Management, Inc. met the identified exemption provisions throughout the most recent fiscal year without
exception. Capital & Estate Management, Inc.'s management is responsible for compliance with the
exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about Capital & Estate Management, Inc.'s compliance with the exemption provisions. A
review is substantially less in scope than an examination, the objective of which is the expression of an
opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k)(1) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Tampa, Florida

February 24, 2015
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CAPITAL & ESTATE
MANAGEMENT.

*Direction for yourßnancial planning"

Sylvia Worthem, PhD
CFO and FINOP

EXEMPTION REPORT

Capital & Estate Management, Inc.Assertions

We confirm, to the best of our knowledge and belief, that:

1. Capital & Estate Management, Inc. claimed an exemption from SEC Rule 1503-3 under
the provisionsof paragraph (k)(1) throughout the calendar year January 1, 2014 to
December 31, 2014.

2. Capital & Estate Management, Inc. met the identified exemption provisions in SEC Rule
15c3-3(k)(1) throughout the calendar year January 1, 2014 to December 31, 2014.
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